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In recent years, with the improvement of economic globalization, 
the rapid development of technology and consumer demand, the increasing 
market competition and the changes of business models, more companies 
are confronting more complex internal and external environment, the 
system risk and non-system risk are showing a rising trend, companies 
in financial distress also increased obviously. According to the 
Stakeholder Theory, the company's operational and financial conditions 
not only related to its own profitability, but also affect many aspects 
of social and economic life through procurement, sales, repaying the 
loan, recruitment, taxes and fulfilling social responsibility. A 
company in financial distress, therefore, has been increasingly 
emphasized in theoretic and practical field, and how to deal with 
financial problems become a hot topic in the study and research. 
About the answer of the financial distress, previous studies mainly 
focused on the company itself, namely the financially troubled company 
should adopt what kind of effective measures to mend, fewer articles 
from the angle of the big shareholders to discuss, however, big 
shareholders plays a very important role in the response of financial 
distress because of its rights and properties. Based on this, this 
paper uses the method of case study, studies the answer of the financial 
distress from the perspective of big shareholders, take CSC Phoenix, 
Eastern Airlines, Lining Group and Nanjing Iron & Steel as the research 
objects, analysis the reasons and countermeasures of getting into 
financial distress, then conclude the theoretical enlightenment from 
the angle of large shareholders. This paper concluded the three 
theoretical enlightenment: firstly, as a result of the existence of 
"shell resources" value of listed companies, major shareholders who 














make a choice between retaining control and selling "shell resources", 
and the key of the game is to make a balance of the support costs and 
benefits of control in the future. Secondly, major shareholders’ 
tunneling behavior and supportive behavior can be converted each other, 
and financial distress is one of the important variables of 
transformation, big shareholders who have tunneling behavior can 
restrain such behavior when facing financial difficulties, and even 
turn into support. Thirdly, the difference of the property right has 
important impact on the way to cope with financial difficulties, state-
owned enterprises represented by Eastern Airlines tend to adopt non-
market means to cope with the situation, private enterprises 
represented by Lining group tend to adopt market-oriented means, and 
family enterprise represented by Nanjing Iron & Steel can through the 
internal interests transmission methods such as support from the 
lineage group in response to the financial difficulties. 
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此陷入财务困境的公司也不断增多。以我国 A 股上市公司为例，截止 2016 年 2
月，A 股上市公司共有 2927 家3，其中有 547 家上市公司的股票交易因财务状
况异常曾经或正在被沪深证券交易所实施退市风险警示（在公司股票简称前冠
以“*ST”字样），占比达到 18.7%，如果以被沪深证券交易所实施退市风险警
示作为上市公司陷入财务困境的标志，那么就意味着，大约每 5 家 A 股上市公
司，就有 1 家曾经或正在面临财务困境的状况。而在这 547 家曾经或正在被实
施退市风险警示的公司中，有 395 家上市公司走出财务困境，顺利“摘帽”，有

























图 1-1：沪深 A 股上市公司 ST 情况 
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